
REACTIONARY TONE

IN COTTON MARKET

j.m'nl Tfinlc Inclined to Ignore
flic Strength of

MONK SHIPS NEEDED

In spile of the (net that Liverpool
made a further ilmrv udvntioe yesterday,
with iirlcon itpprouchlng the tilgtirgt
level In the liiftt forty years, the local
cotton market turned aontpwhat reaction-
ary iimt clojetl at net Ions of 4 to 8

im'tit.".

It seems dllHcult for the American cot-to- n

tr.nln to ahake off the obsession d

hy high freight tnl Insurance
rates and scarcity of tonnacc. It

Unit the abnotmal supply of cot-
ton In the South will have to he Hold
reent-lt- of price, In spite of the fact
i .it holderx lire sustained In their
lion ly the wllllngnrw of biuikn to make
lolnn on '.the basin of present price.
Cotton uruuml 12 cent In the South
doe not JcSok hlRh when Liverpool In

tn pay 18.70c. a pound.
The future of cotton npieara to be

watering; between tlio two horns of a
very trouliootiie dllemmtt. KnKllrh spin
rer iire'belni? forrrrt to pay tlniost

price because o the policy
nf trelr (Jovernment In vrevnitliig ndc-oua-

Importutipna owing tn unwlll.
Irijneis to use funds to finance ahlpmentu
nnd to provide slilpn for the carrylnc
of cotton care oca.

If the tltu-ttlu- clicniUl be regarded
ni surTlcleiitly Kerlotix to provide relief
to the spinners of and thus
divert tonuago to Southern porta more
liberal exports would follow. TIiIh would
result In a decline In the Liverpool price
and would produce a responsive, al-
though perhaps not proportionate, rli
In the prlco of cotton In America.

It Id probable that thin pomlblllty pre-ren- ts

more liberal 'abort selling aa well
av contributes to( the nervousness of
thcrt?.

It would not be surprising If Liver-por- -l

should allow something of a reac-
ting lligllsh spinners undoubtedly
haw been covering very freely, with
evry evidence of a stampede. Liverpool
his been a largo buyer to rover straddles
In tula market and corresponding sales
In Lherpoot hatn probubly relieved the
congestion among the shorts on the
other side.- -

The feature of yesterday's market was
tin Increase In Southern short selling.
Mere evidence of this was furnished by
large spot sales made late Wednesday
In Texas. As a. result of this the buyers
sold hedges In New York yestrday.
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THE GRAIN MARKETS.

Union Weatrrnrra FlKblln-- g in
Wheat nnnriiifiaa TrudliiK.

There are two strong contending fac-
tions In tha wheat market at prrent
and etcr.ms In the trade jiredlct n. hard
tiUKsle, The dcullngs during yewter-'.n- v

v session were enormous and the
eir.ill fluctuation served to emphasize
t ie operations of powerful traders. It
l mm that the Hartlett. Kraxler Com-Tjii- v

followers nro aligned on the bull
' utter a series of siicceasful cum-p- .i

trim, while pitted against them are
the followers of the Armour Interests.

ho have been out of sympathy with
I r tcli wheat prices for in.iny weeks,

"iclpilly beeuuee of the belUf thul
countries have more thuii "00,.

f'l'i.oftn this reason, while tho Kuropean
rec iirements .ire figured at )ota than
I. "On. nun bushels,

The imita have only psrtly questioned
II" eiKtlsilis, bin Ihey hove nrkfd
r i'li i nt the theory that the United
s unul.l lie ulel up.ni to supply a
I pari of the requirement, due to su
I' 'i shipping fucllltles, Of Ule their

iii- - I. fen trsosforined Into a fa. I.
s ' 't'h the ,ttd itt perelslenl sptcul.itlie

. '.ns. .milileiice uniung farmer-- , und
inc. nf home miners, ,tlu huve

i '.'..hllahed at a high plane. The
' i h. not verv formliluhle until

.ny jc. ordlng to shrew, I nliservers
e. were r,llse. shurplv at the olllssl,

I eeitled hulk lo under the
I iiki nf the preloiis session after a
' e- - ..f feterlrh rallies.

n .s iincerntnE lh shlfipliig pltuatlon
S' en 'v usurping Ihe Inierest of the
I I

I

II fills Htllgc. even though th- - lig
flbie. ti the enect ttlnt rranglnents

' eti ohipleted whereby the tunnege
n in dM Ions ut Argentina anil Aumi

wi't .o.si be In much greater step,
"pre ilevnld nf inui'h inarUet eff-r- t

'"mi sill that Ills hull mmpHtgn
tie., wnui.l he it done.l upon tlis
'.'I'm ih.ir these cnuntrles were In

ii to ship wheat h.Mvll hut ell
iiiniii of tlw liulls here were under

that the time had not
i I

Ma export Inquiry for American'i vsstsr.lay wss nut consistent with
rt'p'.ris suggeslliig thut Kurupe was

io seturi-- supplies nf wheal rnm
' 'nunlrles, Artual export business

held do ll. however, hy the great
' 'y in arranging freights een on

- 'e snd the tnisl liiklngs wsrs plated
pprnxttiiutelv JOO.IiOO bushels II whs

is kii.twn rifter the i lose of the market
i.s r. enl order In Hrlllsli I'nuncll

ia fur a g of at least 7s per
neiy rruin on .in cintnereu ooais
'.e I'nlled Slates tu I'llgllsh pons
prsiereine being given prrsmnamy

'I' nl'lons and uther urgent shtpmentsi
- it fori-- und most opinions In nhe.it

- were thut this ruling meant that
.r'.ir.i ii Intern upon building up a

iu1 ipnli f wheat,
'rnri li,ulr,-- - .mil m re.ln.'e.l short In

iiuhiuf l lo hilng about the late
io.. In i tin uslde rom the bear

' ,r The statistics were regarded as
iier n'tiiifii seihsru cieiirsiice ainouni' it 1 .0') flOO h'l.hels. iiml Ihe iluv's In

' uioienienl tolsllng 1.700,000 bushels... i no. Mil lust week, thus btarlng
Hie rerenl assertion thai the fartn

hov.m.nl wnu rl crdiiiisltv daeraaae.
Cm n Ihe market moved up to about

the high prices of the season. Country
nouses were on the buying side aa a rssultor the recen Ouvsrnment report. Crophxpert Snow snld that this analysis

3,S7.a00.CO bushels of feed corn,gainst J.I30,00,0 bushels a )ear ago.
JA.Jn,,rlnr movement for tho day was
190,000 bushels, against SOO.OOO last week
and 1,310,000 a tear a so. Korelan mar
kets were sharply higher and the eiport.,,,, nmc,u-.- , rurn wn Bitm nfairly large, but actual business was held
down hy the Inability tu secure freights.
Full advances were not held, there being
ninre or less prom taking, and the marketwas irTcted oy tfe late recession. In
wheat.

oata This market continued to move In
armnathv ulih LuT.-- u .ii-- i i. ." .' ,

evidence of more aggressivenVsi on the,!"1.1,6 " "a" In Me Is now
in butbuying side. Ths limited cnuntrr se'llns;

encourages bullish operations. Ilecetpts so
far this week total 3.(00.000 l.usnels.against 3,4X0,000 ,i the preceding wrek
and 3,100,000 a year ago. A light eport
business was reported yesterday.

Provisions The undertone as qulie
firm. Liberal hog receipts were readily
taken. There waa an Improved cash and
speculative demand for provisions. Chicago
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THE BOSTON MARKET.
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THE PITTSBURG MARKET.
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GOSSIP OF WALL STREET.

Weill Street anil the Judge.
Some criticism of Judge Gary's state-

ment yesterday was rather pointed. C,
L. Barney A Co. sent the following
comment over their wires: "Judge
Oary's Interview, which waa rumored
before the close yesterday and caused
some selling, Is now out. In view of the
fact that the Judge has been out of tune
with the prosperity wave existing. It Is
well o recall that lie wua bearish when I

. I.. I,.. .1..V.'"' .................
doubled value.

Copper

I'lilliil

not only to get lune to
lead the orchestra, lie may create some
discord, but we think It will not last.
He did not believe that tho war would .

last this long und Is now bringing It to
an early close Irrespective of the best
opinion of Kurope that It will extend
well Into 1917. He feara continuing I

business, and yet his company will make
no contracts for the first six months of
this year, and want present If not ad-
vanced prices for their product for the
lat six months. He does not say hU
company has arranged for the biggest
movement this year of ore from Min-
nesota since the formation of the United
States Steel Corporation.

"He does not refer to the fact that
copper producers are sold ahead an they
never have been before : that railroad
earnings are the largest In their his-lor- y;

that r.illroad baiting la on the
wane. Hut he refers to Inflation. Let
us look for It In the stock market. Is It
In the rails which have weathered tho
attack upon them and which show the
biggest reserves above their dividends
and yield Investors a handsome return
on their money? Is It In the price of
the standard Industrials which show
enormous profits und sound financial
conditions'.' Is It In the metal stocks
that remain coneervatle In their quoted
prices? It may be In a few war brides,
Imt their character is well known. Is it
In th" banks which are overloaded Willi
money and conserving It? Try to get
money on wild schemes and see the

"The watchful bankers of this country
know the period we are In. They are show-In- s

every caution und have a reserve
power never before known In this coun-
try, and one thing In nil this period of
uctUlty that lui not been touched In
the Kt'dernt Reserve. Tho Judge may
think because we are on the high peaks
of business actllty It Is safe to Jump'
off, but In the period of the greatest i

world Inflation eer known w- - may
make new high peaks, and the sanity of
the country bus been shown In that
there Is no wild speculation. Ituther the
complaint and wonder Is that stocks
don't go blatter when underlying con-
ditions are ho good."

Intcrnnllonal
International Agricultural preferred

was one of the first stocks to develop
rlous weaknes-4- . Around midday It

sold down Io Si, as compared with a
closing price of "2 Hnd a high on I

Wednesday of 74. At fiS buying power
developed, and thereafter the Mock held
llrmly durinw the general weaknew. Ths
rls--. In International Agricultural Chem-- ,
h'ul has been one sif the most extraordi-
nary' of an extraordinary market. Lift
March It sold at . Having regard to i

this rle a director eald yesterday that
the iim'jiiitiy figures out Its net earnings
tills year at Iftwcen 2,5'J0.0(0 and

The preferred Is a 7 per cent, i

cumulative stock. There Is ;i per cant,
in back dividends accrued on the stock. '

It requires J I.OOO.OOH to pay the pre
ferred dividend for a year, so that If the
outside figure Is reallicd the earnings
will be sufficient to p.iy off the arrears
entire!. Tlsn directors have not for-
mally discussed the refunding of th
buck dividend, but ti.iturally with the
lniprov.tnetit In the position of the com-tan- y

lh.it has resulted from better earn-
ings they have en turning over the
subject In their minds. According to
the director who told of the earnings
Ihe contract whereby the company buys
sulphuric acid is $1.51 a ton from fne
Tennes.-.-- e conu'.in.v and then sella It
back tu Ihe T. company at 37.
rect-tvin- half ti'e prollts above that
l.riiv, Iiivolv.u only a .uialt amount of
the output of th Ttun'ss.e The Agri-

cultural Chetnli'-t-l riitup.iiiy fel-- i a quan-
tity of this .iilphurlc acid Itself and has
bctn receiving from flu to JfiO a ton for

Tlicor and praPtlrr. I

There Is a popular Action that Ihe'
eh.ireholder. being In reallt.v thn owner
of his cnmiMiiy, has an inalienable rkht ,

to Information regardlin? m property.
In theory this may e true. In lirnctlce
It usually Isn't. At least this Is the ex-

perience of a stockholder of record of
the National I.ead Company for thn
past few years. Thin man wlahod for
Information about the buslneaa th com-
pany was ilolne and. taking as he
thought the simplest course, he wrote
for I' The answer he received signed
hv the treasurer of the company was as
follow s

"Pkau Sir: In reply to your favoi
would y that our business this
jcir Is .Miu.illy :w good a that of last
Yours truly "

Trnneaaer Topper.
TeiiiKSseo Copper held the laTger part

of this week's gain with a good deal of
ilrniuess for a time. In the lato trad-
ing It was among the weakest, The
sharp upturn this week was not favored
hy people who have been well Informed
In the past In regard lo the company's
affairs. The selllnc .esterrtay was said
to l of the concentiatod sort. One large
house was reported n seller of u.OOO

shares,
Meet Common.

Whatever else could be said of Ihe
market In Steel common It was an excel-len- t

one lo sell on The selling was
heavy and continuous. Iluslneas In this
stock was. roughly Hpeaklng, one-thir- d

larger than on Wednesday and nearly
twice as large as on Tuesday, the two
pi sessions of w eakness. Under
the clrcqinnanccs the selling In the
slock was not remarkable, while the re
sistance opposed to the selling became
the feature. A good many observers
nsked tliemselvea where the buying came
from One of there was a leading spe-

cialist In Steel, who when h came In
check things up after the close found
that he had sold S.fiflo shares In Iho l.iM

the minutes and hadn't had a single
buying order III that time Absorptive
Inlying was also marked In the railroad
list In fact real weakness was more
o- cs ciintltied to the Industrial list and
particularly to specialties thai were

lushed up by the tmdlng ele-
ment, such as Ihe oil stocks. The "wur
brides" were not helped by another de-

cline In Helhleheni Steel to the lowest
price for a long time. Thn closing quota-
tion on Ilethlehem Steel wag 415 bid,
4:15 asked Tln settling prlc.i was 41.'.
Itegaldlng tha day's business as a whole
It was drscillicd us 11 liquidation of the
Christinas

THE CHICAGO MARKET.

CIIICAi.o. Jan - The prominent issues
were In a depressed loudlllou 11. lay, with
Stewart Warner, People, lias, llnlun Car-
bide and Chicago Pneumatic Tool showing
the rrealril declines Small tains were made
in IMIill" Scrvli-e- , Edison. Pacific (las and
Illinois llrhk, Uond market unchantrd

The summary Open High, -

Sales, ing ttl est Ing
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Guaranty Trust Company of New York
140 Broadway

Fifth Avenue Offie,
5th Ava. 43d St.

Condensed Statement, December 31,

RESOURCES
Real Estate
Bonds and Mortgages
Public Securities
Other Securities
Loans and Bills Purchased
Cash on Hand and in Banks
Exchanges for Clearing House
Foreign Exchange

Granted on Domestic and Foreign Ac-

ceptances
Accrued Interest and Accounts Receivable

LIABILITIES
Capital
Surplus Fund Required by Law. . . . 12,000,000.00
Additional Surplus not Required by

Law 18,000,000.00
Undivided Profits
Dividend Payable December 31 . . .

Outstanding Treasurer's Checks.
Accrued Interest Payable
Reserve for Taxes and Expenses . .

Foreign Accounts
Domestic and Foreign Acceptances
Deposits

Charlaa H. Allen
TTu-rfr-

Gssorf F. Bak.tr
Chslrmas ef Besr First
Nstlontl Bank ef Ntw TerL

Edward J. Barwlnd
PnsliWat Banrlad-Whlt- t
Coal Mlalag Ca.

T. Da Witt Cuylar
PrealHtnt Camaer-ia- l Trust C

Philadelphia
James B. Duke

Chair-na- n Board Directors Br
Tobacco Co.

Robert W. Goalet
Rett Kttlta

George J. Gould
Railroad Kiecutlsa

Daniel Guggenheim
Prsaldeat Asserlcta Bmsltlog
A rieflnlog Ce

W. Averell Harriman
t Caloa Pttlle

Batlroad Ca.

Alexander

McGarrah

Alexander J. Hemphill, ChaJraaaa al the Boai-- 4

William Lane,
M.-- P.

Mas May, Ltnrie
Jamas Pratt, Praiatrt

M.
William Traaamw E. Sx-tar- p

F. J. H. Sutton, Officer
I. Maaagar

Wegton, ManarFt
Robert H. Cox, Asalstaat StmUrr

Walter Aaaietaat Staturr
N. D. Aaslalant Sstratary

W. Williamson, Aaslataat Srtarr
William P. Treasurer

Louis D. Stanton, Assistant Trsasmrar

Arthur Jonas, Assistant Sacretarr

Deposits, December 9,
Deposits, December 24, 1914
Deposits, December 31, 1915

THE STEEL MARKET.

tirrmt of ptclllfii Ilium
.Walnal ( onlrart.

SPpflC-ittnn- tualrrM rontral fnr rolled
r proJ u r i continue to com to tb onlN

in niprhelmiiiir volume There nr alto
auny reerve orrirn nmninj from fv 10
10.0M gnd even larcer lonnami aaiunc
ceiptamtj bj the Mcl rom m for rollinf
JNt dehrerr durlnr tli httlf of the
rear It li a mailer of llcirUon 1th th

teel oompanJe- Chtrnyo reports ?persflcj
liotn tn the Ut cU ht the raJn of about
:tta tons a itr. whir). Ia about pr cvtit
nf, the nrw dally btiliifxa Litokel by the
TntttHl Sine Steel Corporation In lw.niNr
('.ibri-te- l Mriiilural Me ork iHintinutu
iiinut atlHfvtV. taklrc the imintr an h
whole, tho Jarict order comthc from m&nu

comern thai are rtadily iivren.-
inc pUnt rapaH Thr AniencHn Hndr
Comiatiy i. In fabricate ',ti toui of ulevl
for Ihe new nM'n hrartti furnai-- to li
intallel at (!ary Im I This H tiiterconipany
buainera. however

The (aeneral Klwlrtn Tompjuy U reported
to h (inte'I for T.ftW tnna ut
fnuixlry ln luded in it reert ttupiiry
for lnft mim Kapnrt nupiine mw In the
maxket amount tn atNMit tn" toni, Inlii'ltiuf
C.out ton of bMemer fnr ejton to
The Stantard tefl Wnrk hai liol fnr
t ton nf bamn eiuivdlent tn 111
VaJley furnaiv, for ohtimieitl over the ftrrt
naif of thU enr It in reported, however,
that the Iron md not rom from the Shrnango
Valley Another 'ontra! for l.oon tmw nf
baiit U tii1retood to have been pUm! by
Ihe 1'nrdee Work for nxl and third qusir
ter Milpmeut W P Knyder A t:n report
iho a vera ie pno nf standard ben.rnier Iron
fnr Perember WW and nf binm iroii t7 t7
Th"e enttmatcff ar bfd upon nf
ton or over

DECISIONS.

llubbsr lulls. Impnrlr'l hv
Klelil A Co. of rhlr.iKo. uni wllh
duly ss luys nt IT per nil atorin
under parHKruph It! of the tariff nn of
lttl, were ths subject nf n h.inileit
itimn etenly bj 'he Uojril of I'nlte.l
Stsles llener.ll Appr. Users 'Ihe llcinnl
overruled the Importers' innliiillan tli.il
duly should be at Ihe rte of In tier ieni
kd valorem under psriiffr-ipi- i nss or Die

set s m.inuf.'irtures of India ruhber
or rutin perrha, not spei Ully provided for,
or under paravrHph 3si ut per feni ud
valorem as "vulranUed Indta rulihsr Uunutt
as 'hard rubber.' or of uhli'li llisse sub
stances nr un nf them Is the rompniienl
material of chief value, not specially pro
tided for''

The tariff lax on olive kernels, used by
the Chinese In uiakluir fruit rake, Is re-

duced from 5 rents In I tent tier pound
In a dsrlslon sustaining u protest nf Will-
iam A, Hrown I'n.

flrnps leaves put nil In tin cans
sealed, vhlcli, ncrorilliiK m trs

ilm'iuy Klven before the rreneral appraisers,
are Imported for the purpose of wrupnlnr
up roulades of meat while belnr conkeil,
are lield In have been properl assessrii
for duty as prepared vegetables under
paragraph at the rate nf 2C, per cent
ad valorem The luiiinrters, rornuens
Urns, uf I'lilladelnlila. ilalmed free entry
for tlie merchundlse

A protest nf K L, lloherts .1 I'n. of
llnston the free entry, under
parssniph 3V7 ut I tie. MrllT act nf 101.1, of
a Imrse Impuiled bv ,i illUsn nf the
I'nlled Hlse speclullv for lircedllis pur-
poses, Is overruled bv Ihe customs im.iril
fluty was tsxed on thl" horse under
staph 111! fnr the re'isnn Hint the

of the HecreUrv of the Treasury were
not compiled with In the crrllllcais
of tlie Department nf Agriculture, staling
that Ihs animal was pur brsd of s rococ- -

e i

Directors
J. Hemphill

Chalnaaa at tk Baard

Auguatua D. Juilliard
A. n. Joinur On.

Thomaa W. Lamont
of J. r. Mtrga A O--

William C. Lane

Edgar L. Martton
of Blttr A Oo.

Gate W.
Prettileat Meehatteg A Msttlt
.Nsti..D,l Btak, Ntw lark

John R. Morron
PrasMesl Altai Partita
CtBfil Ca.

Charlaa A. Pea body
rrasMsst Motaat Ufa las. Cs.

William C. Potter

Officers

Dean Jay,

R.

Mrslisll

Fred W. PuUidty Ms.agar
George

Meacham,
Jr..

Assistant

1913

CUSTOMS

33 St., E. C.

C. C

Vlc

C C

G.

pant

Irmi

iron.

same

ZOO,

pnra

thai

F. Assia4a-- t Traaeura
J. I. Aaatoant

E. Assistant
R. J. Assistant Trust Office

John J. Assistant Secre-tar- y

L. S.
B. G. Auditor

nljed breed waa not tiled with the col
tertnr

Martin II. I.evy A 'o nst before the
board In teM ca tnvnlxlnff the rnrre't
c) And float Ion, under the present U.
of Imported nklre rompowed of rk-e- .

paite beadN, valued under SO cent a
da-te- pin-en- which the teetlmuny howed
are Intended to be worn bv children around
the tieck. They wr aaaeued for duty at
the rate of t0 per cent ! alorem undr

S33 of the tariff net. aa beaded
artlt-lM- , nnd claimed properly dutiable a
tny at the rate of but 55 Pr itnl a--

i undar 3 4 2. Judf
Siilllvfin that although up to sb-u- t

a jear ago theae nerklacea were ctaalfled
by the custom afflHala aa tyo Ihe practice
now io return them aa bended article

the alue U under CO cent a
pteree and when oxer :o cent they

an Jew elry
White Htnl colored candlfi uaed for dec

nratlnff birthday cakea nd m'.mo at the
.lenh feHtlwil Honh lIhoii. mid ntn
tlmen on weJ-lln- ckeH or for tabb- de.
nrutkTie. art' not lota within the inaRnltia;
of tb.it tenu a uned In 3.

t of th" tariff act of H13. holda the cua-- I

torn board In a declalun nuitalnltig h pro
I tent nf the Strobe? Wllken Company

JudK t'nper ttanded down yeaterda) mi
lmptrtiiii dclon un the
iircigii uiur-Me- vaiue or jut imprieu
frimi Augum Ordeneteln nf HTltn Theke
fur 'ere eipnrteil on October Z.
und entered at Spokano. Wh , on Octn
her H. 1115 It tmk itlnioat m )ear for
thl hipn.tnt to ritii 1m
nwlnc to war cendltlone A mink coat
Hn-- .l with ellk. lnoced at S.ooo, and en-
tered mi 1,430, la advanced to I.Ij marka
while n ermlna aet. conaNtlng of acarf
and muff. tlnd with e t, which waa tn
inlced hi S.OflO mm entered til l.A(0, la td
vanced by the tienerat to I.4C5
til .4 k

COTTONSEED Oil.

London Offic.
LemlMrd

Credit

The earij advances of j lo s points
meant lieu highs fnr Ihe list lleflners
were bu)ers and there Has eiime outside
demand stlmulntsd li) Ihe upturn In lard
Crude nil vas strnng ut Nu
tenders were reported yeslerdav. l.ale n
ihe session Ihe market eased on si altered
selling

raiga

I'rev
rioting riose
Prices III. I.

Hpit 7i Js
.Ian mi'n h n s 7t
March h.77i a 71 7
May fh'a I K k 3

J II J S.S:S.'J3 S.3I

The tent rnn to determine hal
Intended ahmiM b idaealHed

under ihe flannel pro lalon In
nf Ihe tariff act nf 1913 wnh heard

yeaiar'Uy before the Hoard of I'nlled
Hlaten tleneral Willi Hobert
T Kiamla, president pf the American

nf Woollen and Worattd MaiiU
fartureta. a lh chlaf ultne-H-
for the iltiineatlc Intereait ('harlea 1).
I.14 w rence, thti United Hlataa Attorney in
charge nf Ihe t are. produced almi ihe
fallowing wllnefuca; J 1C. .1. Clare of

A K A Tracy of Nixon,
Walker A Tracy and K. M- Plnud or tlie
rornnl Woraled nmpan Mr Pram la
atated bfiire the Ueiieral that
I he term flanne'n, an generally under
atnn.l in (he tevllle trade, had not widened
utthln the pat fwentv eara and that
It wat luken In Imlude fahrlta with .t
Hoft nap uaeil In ihe uf
nmlriwear and outing apparel for auinmrr
wear TliU teatlinuuy waa
by the "thir wllneaMH,

The khihIj In iuellnn conaUttil nfahlrt
Ing fl n nr rl. iiimi'i outing flannel and
fabrlca In tho f

$2,612,703.84
291,484.17

27,847,432.61
34,580,973.04

272,195,714.43
73,701,995.03
29,673,806.09
23,904,696.45

38,369,337.64
2,557,960.88

$505,736,104.18

$10,000,000.00

20,000,000.00
2,999,178.44

800,000.00
11,562,466.16

282,681.66
207,181.06

2,965,397.23
38,369,337.64

418,549,861.99
$505,736,104.18

Daniel C. Reld
Llhtr-t-j Mitloeal

Btak, New

John S. Runnella
Pretl4eat Ptllata Ca.

John D. Ryan
Preetdeit Coppsr Ce.

F. Ryan
Klataeler

H. Sabln
Prssldeat

P. Snyder
Karmsr President Nit. Bui af

la Nw York

John A. Spoor
Oialrtaia of tha Board, t'alta
Block Tartft Traaatt Ot.

Payne Whitney
Baaktr

Albert H. Wig gin
Prsaldsat Chaaa Nitltstl Baak,
Nsw Tstk

Charlee H. Pmitiea

William Potter, Vkofr-MM-- Vfcrrai4aat
Grayaon Murphy,

Vka-Tratid- B. Franklin, VfeortaMaet
M. William C. Cos,

Charlaa Billing,
Edwards, Habbard,

Treat
Da-s- t.

Ellsworth.

Conway,

Cackaaga

C. Harriman,
Burke, Saeratarr

Bralnard Bulkley, Seeratarr
F. Allen,

Critchell, Sacretarr

paragraph

parairuph
rtttd

where doien

pamgruph

reaptiraltemeut

deathiutlon

AppraUera

IMPORT NOTES.

-i

paragraph

Appralaern,

Appralra

manufacture
aubatantlated

und manufacture

191S

Tort

ARtlftBatat
Thomaa

Charlaa

Valentine

Harry

Sabln,

Putnam.

Lewis,

Smith,

tlreenough,

$149,456,284
211,059,979
418,549,861

Infanfa wearing app.ire), aklrta, patama.
Ac The cutom pprataer claulfled thia
merchandta- either aa wool cloth, underparagraph or aa woinm'a or children
dreaa good. U'ider paragraph with
dut at the rate nf 3j per ent uil
lalorMii Th Importers rrpreeetited b
the tuiioms .a Arm of flrooka A Hrookt-cl-

lined t'Jdivation a a "ftinii'ln," und--
paragraph :', with duty at the rale of
either -- 5 or 3') per tent ad aloreru, a
curding to lalue per pound, at eaterda'xtrial,

No testimony Introduced t th lm
poriera Kvltleiue brought out ai a teiett
hearlnc on the eatun uf gooda, whhreiuited aeera) weeka ago In ati opinl m
by the bard In favor of th Impnrteie.
w a, however, aubmltted b Vr derl- k
Hr.inkft. .lr nf flronkft & Hrookh

Th cuatom official refused to fo'low
Hie hndluga of the bard In ihU aee dii!
cl.taMrl-- .l tha good at -- ue hi the hliili-
Utille Thla reavittl In prot. .t from theImpnrurj anl while the isue hae .ilr-a-

been decided In faor of th- linpnrti r, ihe
caa wa reopened In order gHe lb
ttoutt tb tnterw-L- hii nppurtunit to pr

tlt their aide of tlie car, which 'he HI
a' eterda)' heading

The Treaaurv Oeparlment ha allowed
drawback i'.Uiw anccn on the export.tttou nf
pl'U, tiiiti.t util other phartiu' is

ture. I b Parke, aI At r.i t.f
Ite-ro- Mich, wlfh the ue of Importedgum o phi tn . on receancil hih!
and polNhed rice produced h Wa'ter .1

Mntw A ""o nf Ww York from lmuit".e
rloa. on curranta and pack h a- and
pitted aterlMzed dateii tnauufai'lliri'd h) tht
W J I'auturl! I'umiMii), Inc. of N. w
York, with the ii!e of iurranl and dtImported In bulk, and on apark'lut: wine--
and ch tmiiague m.mufaiturei) h l.ulul
IVoaca A null of New York from Impor i
Mill wltiea.

THE COFFEE MARKET.

rllvll) flrr Iticrrn.c
In (lira 11 I'rt-lurli- t lliit.-a- .

Increased ixuvltr developed in the entice
market yesterday a. a result nf an ailvamr
in n,rsu frcuhi raits nn mflic Irum Hi.i- -
tn the t'mteil Slates In II a hat.
Willi the nieviuus rale nf 1.1 enlr Tins
brought ahniit a1ive envenni well .,
new builim. and priiT. earl in ihe il.n
advaived .ihnul Ki pninls There .i .1

light rca.tlnn frum the tnp tinder rcalinnw
hut llnul nunlulinns uere n; to I. pnint net
higher Collon Kschmu'e hmisei, were cm
epicunus nn Ihe buyluc side and there wem
evldctues nf reinweil mitside interest Tr.id
Ing was innre aiilve total sales fnr the iU.
asreg.ittng 7,il hats

The spnt was tint materially un
proved ! the e hnwever as lh
visible supply of coffee is larger
than lasi vrar and Ihe cnulnry is aim ivirr'lug lllier.il supplier On this acinitut It i.
thnuiht that buyris here will not c winutn pay the kdvamed freight, winch smne he
Ilevc will lnve tn Iv met by the shipper
at least III pirt The wnild's visible supple
sbnwed ,1 decrease rttiri nt Iie"eniber of.
ll.lu hugs ittinii'iicit with a tlcrease nl

last ear Cost and freight offers were
delayed

Tin- - nftl.lal cables from Hrar'l
mllreis prices In Ihe Hin nml Santos markets
as urn hanged while Hin exchange no ,nn
dnn deillneil 13; peine ILvcipt, ul the two
pnrls wrrc Mficv li.igs .iralusl iimn i,,t
tear lrlis fnllnw'

1'ebru.iry .
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M v
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$14,500,001

Seaboard Air Line Railway
First and CenseEdated Mertfife Geld Bonds

DalW Ssftaaker IMS Dm tftmim I, tMI

$11 ,t00,000 of these bonds baying been sold,
we offer the remainder at MyS and bterest, to net
about 6.05.

Complete circular upon request

Guranty Tract Cfuj The Nifioul City Bank

f New York if New York

rim.Ani-Lriii- bank htatt.ment.- -- -

Fourth Street
National Bank

RESOURCES.
Loans und Discounts. 940,696,204.48

Customers' Liability
under Letters of
Credit 1,315,814.27

Due from Banks . . 0,250,806.90
Exchanges for Clearing

House 2,086,803.44

Cash and Reserve 10,187,744.81

rillLAPK.LrillA NTATKMP.NTH.

Philadelphia, December

$64,436,373.90

Surplus

26,000.00

Circulation

Customers
Deposits

Cashier

THE PHILADELPHIA NATIONAL
December .11. 1H5.

Loans and Discounts
Customers' Liability under Letters of Credit and

7,734,645.75
Due from Banks
Exchanges for Clearing House 7,213,583.68
Cash and Reserve

Capital Stock .

Surplus Net Profits (Earned)
Circulation
Letters of Credit

IndividualDeposits Bank 33,030,683.79

Chicago BurlingtontQulncy mm mm
rtanruau uompaiiy

i Dcntrr CxtenMon Four Per Cent. Bonds,

lliio frhrusrr I. lOSt.
hnI.Kt ritol'O.-Al- .s addrtssf-- 1 t ths

llllitrrsUlliri it Us oftli'-- -, 115 tie onslilrs
htrssi Itisliin, Mnss unci rndorsM ion oui
sliif- - u( ' 1'roposs.ls I sell O, H
.ti O H It Co Drnvfr Kstsuslr-i- i

Honils' WII.l. Hi: HKl'UIVUU UNTIL
SHUN OK JAM'AltV 11. 19H.
tnr ths ssln of wbovs nsmsd bonds lo ihs
triils TO TIIK Sl'M OK ONE
IUM)Iti:i KlKTVNINi: TIIOIIRANO
AVI KIVi: HOLLA HS ANI NINIITV- -

Ki.iiiT i'i:nt. .nta.oos si on ant
I'AItT TIIKHUOI In acordsnrs with ths
uKrerinont dmsd nti'mber t. 111

Proposa: will lis opened und sucsssful
Mds ilr. lured Junuary II. 15K. ANt

ON AL'CUI'TKU 1IONHS WILL
rKAAi: JANL'AltV 17, 118.

TheNewEnglandTrustCompany
TRUSTEE

lly.l.Mi:! It IIOOfKft. President
lloston, Mass January I, i'.'l

DAIRY MARKET.
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II, I nrmlguoui it.xmji '.
i Ida s'n, h was hi d off the
liictnr avallsble nupp'.le. e.t

liillcr. to, ill nn etn.ll. 'n's on a, mint or tee
un.-er- slut v nl 'he tnirk-- i "'old weather
d.fe, were fo ind In mailt .hlpmenl.
I ln fl.'.ll I'outllille.l . ead) liond dirties
,,, , ,i, i w.n 'ed Slnrav--e In fair

and n.adv Nnrnv hl"s In se- -
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I.IVK I'lirl.TIIV In practlc.Hv all ilnea
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Hlld fowls unlet bill fine gra.lrs t'rilily
III 1. I'oar.c ,'lllkens slow H, rooster.
in 'Igln supplv nnd 'Inner pinks .,ud
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sternly, with light ri 'elpls iprcttd far
I'rldny's inarliei Prrned beef was In fair
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HANK

'M, 1915.
LIABILITIES.

Capital Stock $3,000,000.00

and Net
Profit $6,641,833.26

Reserved
for Taxes

Letters Credit Is-
sued

6,666,833.26
489,600.00

1,316,214.27

$64,436,373.90
R. J. CLARK,

BANK.

RESOURCES.
$52,044,108.91

Acceptances
17,537,790.04

19,205,717.86

LIABILITIES.

and

$55,761,060.75

PRODUCTS

Kal.cy

quiet.

'"'lli;i3lJ

62,963,826.37

Philadelphia.

Acceptances

$103,735,846.24

$1,500,000.00
4,976,195.22

648,997.50
6,134,419.82
1,684,489.16

88,791,744.54

$103,735,846.24

Tte
UhllK'i S I KIN

Tn Mulders of I'lirll. I'.ild ( erlllh ale. .if
Itepi-sl- t Issued l Ihe Kiiullable InM
('iimpan.T ,if Sen )nrk und Ceulrul
Trust t'impan.t nf New nrk, repre-
senting r'lrt Itefiindlng and KilcnOnn.

lortgage ltnnd-,- 1

Attention e herepj dire e.i Ui the Com
nilttee'e notice dated ep e. .cr 7, 1st
stating th requlremeii i, the lK
I KItUKn III I In rs.neil
of the nivive Certificates VI I r f M.i;
l OK IlKt'llKK .I.Wl .tin H. 11)10. an I

the penaltle. nr fnrf, Inirei. Incurred b
failure to tnufce aui li t within the
time prescribed "Ihe sin. ks uf tlie Veil
Corn-rnm- y deliverable In re.pe i of s.ili

are, ae hereiofor .m' el rej--
for uUver a, th" 'f!l e of the Iep)itnr
The ICqtlttnble Trust Conitiativ of Vet.
fork, .No 37 W.i.1 Street Sew York Cltv
upon such tlnnl payment nnd surrender
aald Certificates

I rated, New York. Janu'try I 1st.
JOINT REORGANIZATION COMMITTEK.

Py WINM.OIV s. I'lKltCi:. Clialrman.

Mt'SKOtiKR KI.Kt ntlC Tlt.l'1lll CIIVI
r
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thousand seven hundi,' I tlur' Iwo and
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undersigned Trustee Vu 3T V." .trie'
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Pitted '. York S .lm in. T'h '
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THE BALTDiIOllE MARKET

MU.TIMOKr. .1.111 ' He st n. 'a mirVe
, here was less ruled fairlv ile.tlv
' tone Iliviil.nt riic il 'i'tumon was ile-- t t

in tn the pg trill nf i't "I lees at "", and Tl-- ,
I'ns.ien wis ', lower liond. .ontlnued In ffln
demand and slci.l Tlie stimnia"

Open H ah l.nw Plot,,.. in t e.t e- in,
VA M.li.nm i'n 'f- -t "'H "is 1',
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I'.l llslln Hr cU l I I I

II dm Un a Pf 41', 1', in.
I Tnlit I'nwer '11', II". t'l't tits
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31 . I'n Itv .t I"lec .'. J'.', JI t
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